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TIll FIACIAL SITUATION

While conscnativo obForvprs of tho tock
market vrcro mill Inclined last week
llny hnvo Ixon fur nomu tlrno pa t to 0011

nidor tlio nuiRO of iocnrlty prlnw m a
i tl nilvl il lllty of cnu

lion in inarhut ojxTntiona them W B fninkn-

cltnlHHion on tlii ir putt IIH WP UH in Wall
StmH genomlly of tlio fuel hint horn in-

nulhiiii III Hlfjlit to oiuoo price to tlccllnu
and that llio UiMitHSW nnd in
cloud tfl Wlitlii rritiv rnoiiny roK rou

and liiwiiuw confidonoe
nil hardly look valtHH tven

if th H0 nn nltvndy ut II lofty uotnli nnd-
iindiT sUCh oondllioim priow ronnldcrid
from n purvly Hx ouldtlv point of view
rOom not only likely to hold tholr own but
to rlow Pirtlicr ArfutnunlH brjtiRlit to
brnr n nlnxt tlio inarkot miiit conhint of
nifoniiuj to vaguo and deferred oontin
Kiiicrw It in proljolilu of couree that
such low mtcrt for money n now rult will
nut ntnaln ioniitaiit throughout ywir
And tluxt about crop moving timo In tlio
full tlicro may Iw BometliinB lllio money

i tialilneiin If IxtnU lemon buvn not boon prv-
j vioiicly rttltioctl It Iti probable that tlio

war Ijotweon HuHflu and Japan will end
j Homo limo in tho ptvwMit year at-

ln t and that tlio worlds financial mar
krts will havu o lako can when tlint-
ovcnt occutn of larKo borrowings for tliu
account of both fonnor combalnnW It is-

al o poxFlblo that nri extra tiion of Con
gn H may tw In Iho iiutumn for tho
purpoco of coiiBidcrins Ilfsldontti
railway frpight mil legislation programme
and tho falling off in our export Undo this
chlHly coiisiHting in diminlKhed BhlpmentH
of cotton LInt brtudtftuflB t till colitlnuoH
Yet tho Imrutiliato fact in that monoy
with us when thoy touch 3 per cent havo
to HlntgRlo with an enormous tloo of
olTervd funds anti that money In quantity
can U liorrowed for nix monthn nt 3 j
cat whilo whuthor foreign Iminolors

think that tho ItUBHOJapanccc contest la
likely to go on of to noon tttop such i
the rhrapneoM ot money with thrni that
llify al o am willing to lead gnat
niutnHtl H of cash It wo will my na high

3 or 4 per cent for loans for long
periods Tho reduction In thu Knglleh-
Ibinkt OlIo to tho lowtwt point touched by
it In eovrn yearn Hpcuks thl
regard Under thowj clrcuniHtanixM It in
hard to get up alanrw In Wall Street to
possible ovlln that the fututt hUt In ton
or to induct tho financial community in
any way to think of crowing liridgea Ixiforo
it pomes to thwn Every ono has Unu-
ISixCting that tho usual financial prepara-
tion of the fannorn for planting tho tea
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Mona crops would lxifoit thin havo cfiuscd-
a visiblo effect upon monty ratos but BO

fur thoro in no movement of money wont
ward to of and vhllo our U t-

j to nee iwrivnt monoy l
tom the xnd of the month they do nol Ixillovo
thin condition will last more than u fow
weolcs or perhaps for moro than a few
iliiyH Itcgardlng tho posrilblu extra
fi r of Congroai Hit tompur of financial
ujiinton at tho moment 114 that If such u
meeting ill called con ervatlvo counsels
will at it and that the InveHtlgutlon
of the railroad freight rate situation that
is to Iw undertaken during tho mimmer
will dlsrloau OH in the case of tho socallod-
beef trust that it in a matter concorniiig
whkh thero has been in circulation a pro
dlgiout amount ot popular misinformation
and that when peopln know the facts they

j will not be clamoroun for any HUCU laws
nw woro proposed at the lost session of the
national legislature Tho moot unfavorable
criticism that can bo urged against our

stock market really booms to be
thisand It again a matter of negative
Importation Tho market though strong
is vulnerable from what id unquestionably
tim large account in it open for the rise
It IR said no doubt correctly that tire publloI-
H not in the market and that stocks are
in strong hands the average price
of stocks ix so high and BO

many people even If thoy aro vnry rich
people have been speculating for the

on such a largo scab that if the mar
bet was unexpectedly confronted with a
really big of had IIOWH prices might
foil with no little sharpness On the other
hand there nro mutiny good Judges in Sall
Street who maintain that such is pres
sure of money for Investment iud great
the buying ordors for securities that havo-
incn placed at prices slightly under ruling

quotations only unfavorable news of the
very first magnitude an occurrence
remote nnd oxtraordlnary could the
market depressed for any considerable
length of time

There was again n great nbeenco last
week of news dovolopmenta affecting tho
general market or that could mifflciently
account for particular price movements
From business drolen propcrfrom tho
Iron and steel trade the cot ton and
manufacturing industries and the

and agricultural centre camo only
gratifying report Tiallroad earnings for
February made un n nile a rather poor
showing but the temporary character of
tho circumstances causing this was well
understood The winter wheat crop did
not ontor tho season In a particularly aus-
picious way although the winter itself
has been favorable for the crop in tin tin

degree The large niiwfull has
the winter wheat toll to a point

much further south than usual no that
ample snow protection anti moisture for

crop later on Is uflsured and either In-

consequence of thIs or from the mere natural
collapse of a topheuvy speculation whrat

l ffn

nOtable the market continues
to bo UH power to absorb o Ulutlve

of Htocks The buying movement
on week qiilto irregularly at timex

giving to tho market an uncertain nnd
spottedappearance specti

biters would OH soon one stock
became active follow its advance in price
with purchases and sell out their holdings
of other stocks that had previously hen
strong The firmness of the market was

that occurred in tho Block in which this
speculative liquidation took place There
seemed o bo any quantity of p ojile willing
to take the stocks that were thrown over
which bore out thu u ortioiH as to tin pres-
ence of buying orders in the market at small
concessions la price llight at time opening
of tho week cameo tho decision in time North-
ern Securities owo and after wondering
as to of the decision fora nay
or BO Wall Street promptly forgot all about
tho matter Anticipation of tho substance
and uffoctof tho docWon namely that tho
Supreme Court would confirm tine legality
of the pro mU plan of distributing the
Northern Socuritie a seU has long Imen
general nnd most well informed people-
too have long thought that whatever
method of dUtributltig time Northeni S-

curitim BMH was adopted would mutter
little to the iwrtkH In controvuny Com
mon Mn Indicates that the contention
of these parties were really willed when the
Northern Securities Company wag formed
If for instance Union Pacific Intcrrttt-
wa not nil d nt th referred to
that tlm Northern 1acifks rould
not become a dan eroun competitor tt
would not have unbuckled it nrmor and
aximlonr llsclam to Ihe Xonlrn lnrKr

II pen Ie

hlllllctlfI 4

prevail
i

I

pre IIIL
ill

I

Jut
i i

Ill

woolen

wont

Colon

soIl

TitIU of

In the If army

I

limo

Imf

I

J

itihi hook

sos

ad-

vance

rarer

ito

have decidedly most

last

displayed trifling doliries

ineanlng

the

>

¬

¬

¬

¬

>

<

control It seems now indeed as If it were
the fit Paul property that was most con
corned with the upshot of tho affair What
arrangements will St 1niil fInd nccpHwry
with its Riirronndtd by tine of-

hi JMrllk and Uurlington road
mHtiagement bas friendly at

i

leahl-
i the 1nlon Inrlllc

j that the St Inul is to over the North
Nil Inclllo and vice versa are It i

lievisl utterly without bonds but Iho fur
a irnfHcagrvenwnt the

St Iaiil until Norlhern Iafiflc companies
would nut bu nt nil Itwutlally improli
able

j The strike on tint Intnrhorough lines
j caused much di cusslon loonlly during the

wcel hut was of no force an a markot fac-

tor A however that demands far
than Wall Street bo hitherto

i e Mi fit to pay to It U time propoMxl Imposition
of a Iwuvy tax upor transfers and wlRM of
stock by our Stntu authoritIes So far as
can now ho seen tho bill providing for thU
tax is likely to Lecomu a law Its passage
through stems assured and
as tho State tmiet nctiinlly COO

Quo or JOlWOooo by moans of ndditfornl
taxation and us no substitute for the scheme
now under consideration has boon talked
of tho bill unless it meets greater opposition
than inns yet bven niUoJ will probably
tho Assembly alto Thoro aro two great and
sound reasons why this bill hould not bo
comoa law and winy if It does become a law
It wilt injuriously affect not only the interests
of members of our Stock Exchange limit

those of nil time people in thu State Thu
first of thee in that this method of taxation
l one that nquilably morally anti properly
should only bo exerclfod by tho Federal
Government for purl national uses It
Is of tho wmo essence as a tax on
imports or oilier laid upon trans-
actions of purely national character Tho
Stock Kxohange in this city Is a national
Institution performing national functions-
It U tho ono place tho country serving
to accommodate the people of thin whole
country In purchase and sale of securi-
ties and tirjmtion by n State of H groat
trailing mart of this kind Is a logical
although not perhaps a constitutional
absurdity If tho timi ever again comes

and it tinny cutuo in view of the decreas-
ing lovornincnt surplus sooner tlittn many
people now think whon additional Kodoral

Is ono of time first national
revenue rnisinj laws that will In ennctod will
bo a stock solos and transfer tax just us

tho line of the Spanish war and just
a hen teen on many previous occasions
In our history Then we will have Stock
KiclmiiKC business hum subjixled to a
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double tax and tho State union it
to drive this litisinnss wholly from
dew will bo placud at tine great Inuon-
vonlcnoi not to say financial difJIculty
of reponling Ita own statutes In time second
place the lax as now suggested would force

i it great part of tine trading in stocks out
of this city anyway Thiiro nro those who
havu excellent opportunities for judging
who nwtort that under the now order of nf
faIrs lit least half of tho dwillngs in securities
now taking placu inure would bo conducted
in Boston Iliilndclphtii and Chlmgo These
cities do not now havo proper facilities for

a

11ngency described would hnvo to supplied
with such facilities Money would have to bo-

scut to these citing in vast quantities from
our own town A permanent enlargement
of hank deposits theme plauoa would
bo eHtablibhtxi nt tho Hipenco of bonk de-
po it hOle and u dislocation of credit would
take plant whose powlblu results cannot
be iowod by nay intelligent observer with
any other fiellng than that of concern
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